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NETWORK EFFECTS IN AFRICAN COUNTRIES' ADOPTION OF INTERNATIONAL 
FINANCIAL REPORTING STANDARDS (IFRS) 
by 
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University of Benin, Benin City, Nigeria 
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ABSTRACT 
The main objective of this study is to expand understanding of the network effects in African 
. countries' adoption of /FRS. The study used cross sectional data obtained for the 46 African 
countries sampled in this study. These data were obtained from Deloitte's /ASp/us. com website 
and World Bank's country reports on observance of standards and codes. The ordered logistic 
regression analysis was used to regress decision to adopt /FRS in relation to synchronization 
value of network effects. From the results of the study, it was discovered that there is no 
significant relationship between Network effect (NEW) and adoption of /FRS. Based on this 
result, some recommendations were made prominent amongst which was that African countries 
should improve on economic global integration if /FRS is to be adopted with greater beneficial 
effects in Africa. 
Keywords: Network Effects, Africa, I FRS Adoption, Network Externality, Synchronization Value 
INTRODUCTION 
I FRS is an acronym for International Financial Reporting Standards. It is a series of accounting 
pronouncements' published by the International Accounting Standards Board (IASB) to help 
preparers of financial statements, throughout the World, produce and present high quality, 
transparent and comparable financial information. The term 'I FRS' has both broad and narrow 
meaning; narrowly, I FRS refers to the new number series of pronouncements that the IASB is 
issuing as distinct from the International Accounting Standards (lASs) series issued by 
International Accounting Standards Committee (IASC). More broadly, I FRS refers to the entire 
body of IASB pronouncements, including standards and interpretations approved by the IASB 
and lASs and Standard Interpretation Committees (SIC) interpretations approved by IASC 
(Chamissa, 2000; Ball, 2006; Mwaura & Nyaboga, 2009, Epstein, 2009). 
Before the inception of IASB in 2001, international accounting standards were issued by IASC a 
body established in 1973 by professional accounting bodies from Australia, Canada, France, 
Germany, Japan, Mexico, Netherlands, U.K., Ireland and U.S.A. after nearly 25 years (in 1997), 
IASC recognised that to continue to 'perform its role effectively, it must find a way to bring about 
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c o n v e r g e n c e  b e t w e e n  D o m e s t i c  A c c o u n t i n g  S t a n d a r d s  ( D A S )  a n d  g l o b a l  a c c o u n t i n g  s t a n d a r d s .  
T h e  I A S B  r e c o g n i z e d  i t s  r u l e s  u n d e r  t h e  n e w  I a b e i i  F R S ,  t h o u g h  i t  c o n t i n u e s  t o  r e c o g n i z e  t h e  
p r i o r  r u l e s  - l A S s  ( A j i b a d e ,  2 0 1 1  ) .  
T h e  I A S B  o b j e c t i v e  i s  t o  r e q u i r e  l i k e  t r a n s a c t i o n s  a n d  e v e n t s  t o  b e  a c c o u n t e d  f o r  a n d  r e p o r t e d  
s i m i l a r l y  a n d  u n l i k e  t r a n s a c t i o n s  d i f f e r e n t l y .  U n d e r  I A S B  t h e  c h o i c e s  i n  a c c o u n t i n g  t r e a t m e n t  a r e  
c o n t i n u o u s l y  b e i n g  r e d u c e d .  I n  p u r s u a n c e  o f  i t s  o b j e c t i v e ,  t h e  I A S B  c o o p e r a t e s  w i t h  l A S  s e t t e r s  
t o  a c h i e v e  c o n v e r g e n c e  i n  a c c o u n t i n g  s t a n d a r d s .  D e s p i t e  t h i s  e f f o r t  o n  t h e  p a r t  o f  I A S B ,  t h e r e  i s  
s t i l l  h e t e r o g e n e i t y  i n  c o u n t r y ' s  d e c i s i o n  t o  a d o p t  I  F R S .  T h e  r e a s o n  f o r  t h i s  h e t e r o g e n e i t y  i s  v a r i e d  
i n  e x t a n t  l i t e r a t u r e .  
A c c o r d i n g  t o  R a m a n n a  &  S l e t t e n  ( 2 0 0 9 )  I  F R S  a d o p t i o n  f o r  a  g i v e n  c o u n t r y  i n c r e a s e s  w i t h  t h e  
n u m b e r  o f  I  F R S  a d o p t e r s  i n  i t s  g e o g r a p h i c a l  r e g i o n .  T h i s  i s  w h a t  i s  r e f e r r e d  t o  a s  t h e  n e t w o r k  
e f f e c t  i n  I  F R S  a d o p t i o n .  I  F R S  a r e  u s e d  i n  m a n y  p a r t s  o f  t h e  w o r l d ,  i n c l u d i n g  t h e  E u r o p e a n  U n i o n ,  
H o n g  K o n g · ,  A u s t r a l i a ,  M a l a y s i a ,  P a k i s t a n ,  R u s s i a ,  T u r k e y  a n d  s o m e  A f r i c a n  c o u n t r i e s  ( M w a u r a  
&  N y a b o g a ,  2 0 0 9 ) .  A s  a t  t o d a y ,  A f r i c a n  c o u n t r i e s  t h a t  h a v e  a d o p t e d  t h e  I  F R S  p r o d u c t  i n c l u d e s  
a m o n g s t  o t h e r s  A n g o l a ,  B o t s w a n a ,  C a m e r o o n ,  S o u t h e r n  A f r i c a ,  K e n y a ,  M a l a w i ,  M o r o c c o  a n d  
N i g e r i a .  O t h e r s  w h i c h  a r e  y e t  t o  a d o p t  t h e  I  F R S  p r o d u c t  i n c l u d e ,  a m o n g s t  o t h e r s ,  B e n i n ,  C o t e  
D ' l v o i r e ,  C a p e  V e r d e ,  B u r k i n a  F a s o ,  N i g e r  a n d  T o g o .  T h e  c o n c e r n  a t  t h i s  p o i n t  i s  w h y  i s  t h e r e  
h e t e r o g e n e i t y  i n  I  F R S  a d o p t i o n  d e c i s i o n s  a m o n g s t  c o u n t r i e s  w i t h  p a r t i c u l a r  r e f e r e n c e  t o  A f r i c a n  
c o u n t r i e s ?  B a s e d  o n  t h i s  c o n c e r n ,  t h e  o b j e c t i v e  o f  t h i s  s t u d y ,  t h e r e f o r e ,  i s  t o  a s c e r t a i n  t h e  
r e l a t i o n s h i p  b e t w e e n  a d o p t i o n  o f  I  F R S  i n  A f r i c a  a n d  s y n c h r o n i z a t i o n  v a l u e  o f  n e t w o r k  e f f e c t s .  
M a n y  s t u d i e s  ( R a m a n n a  &  S l e t t e n , 2 0 0 9 ;  C a i  &  W o n g ,  2 0 1  0 ;  L a t r i d i s ,  2 0 1  0 )  h a v e  b e e n  
c o n d u c t e d  i n  d e v e l o p e d  c o u n t r i e s  w i t h  r e s p e c t  t o  n e t w o r k  e f f e c t s  i n  I  F R S  a d o p t i o n .  C o m p a r e d  t o  
t h e  d e v e l o p e d  e c o n o m i e s ,  n o t  m u c h  s t u d y  o n  I  F R S  a d o p t i o n  h a s  b e e n  c o n d u c t e d  i n  A f r i c a .  S o m e  
f i n d i n g s  o f  t h e s e  s t u d i e s  t h a t  n e t w o r k  e f f e c t  h a s  s i g n i f i c a n t  e f f e c t  o n  I  F R S  a d o p t i o n  a r e  c o n s i s t e n t  
w i t h  o n e  a n o t h e r  a n d  w h a t  h a v e  b e e n  f o u n d  i n  d e v e l o p e d  m a r k e t s ,  w h i l e  o t h e r s  a r e  i n c o n s i s t e n t .  
T h e  p o i n t  i s  t h a t ,  t h e  r e s u l t s  a r e  m i x e d  w h i c h  m a k e s  t h e  i s s u e  i n c o n c l u s i v e .  T h i s  s e r v e s  a s  a  
m o t i v a t i o n  f o r  t h i s  s t u d y .  
T h e  r e m a i n d e r  o f  t h e  p a p e r  i s  o r g a n i z e d  a s  f o l l o w s .  T h e  s e c o n d  s e c t i o n  r e v i e w e d  l i t e r a t u r e  o n  
n e t w o r k  e f f e c t  o f  I F R S  a d o p t i o n  a n d  t h e  d e v e l o p m e n t  o f  h y p o t h e s e s ,  w h i l e  t a k i n g  i n t o  
c o g n i z a n c e  t h e  t h e o r y  u n d e r p i n n i n g  t h e  s t u d y .  T h e  t h i r d  a n d  f o u r t h  s e c t i o n s  p r e s e n t  t h e  s t e p s  
f o l l o w e d  i n  _ t h i s  p a p e r  f o r  d a t a  c o l l e c t i o n ,  t h e  d e s c r i p t i o n  o f  t h e  v a r i a b l e s  u s e d  i n  t h i s  s t u d y ,  a n d  
t h e  r e s u l t s  o f  t h e  e m p i r i c a l  m o d e l .  T h e  f i f t h  s e c t i o n  c o n t a i n s  a  d i s c u s s i o n  o f  f i n d i n g s ,  c o n c l u s i o n  
a n d  r e c o m m e n d a t i o n .  
L I T E R A T U R E  O N  N E T W O R K  E F F E C T  
O n  n e t w o r k  e f f e c t s ,  R a m a n n a  &  S l e t t e n  ( 2 0 0 9 )  c o l l e c t e d  d a t a  u s i n g  a  s a m p l e  o f  1 0 2  c o u n t r i e s  
a n d  f o u n d  o u t  t h a t  t h e r e  i s  a  r e g i o n a l  t r e n d  i n  I  F R S  a d o p t i o n ,  i . e .  a  c o u n t r y  i s  m o r e  l i k e l y  t o  u s e  
I  F R S  s t r a i g h t  a w a y  w i t h o u t  a m e n d m e n t s  i f  o t h e r  c o u n t r i e s  i n  i t s  g e o g r a p h i c a l  r e g i o n  a r e  I  F R S  
a d o p t e r s .  T h i s  r e s u l t  i s  s i g n i f i c a n t  f o r  t w o  r e a s o n s :  ( 1 )  i t  s u g g e s t s  c o u n t r i e s  i n t e r n a l i z e  t h e  
n e t w o r k  e f f e c t s  o f  I F R S  i n  t h e i r  a d o p t i o n  d e c i s i o n s ;  a n d  ( 2 )  i t  s u g g e s t s  t h a t  a s  t h e  n e t w o r k  
b e n e f i t s  f r o m  I  F R S  g e t  l a r g e ,  c o u n t r i e s  m a y  a d o p t  t h e  i n t e r n a t i o n a l  s t a n d a r d  ( I  F R S )  e v e n  i f  t h e  
d i r e c t  b e n e f i t  f r o m  I  F R S  a r e  i n f e r i o r  t o  t h o s e  f r o m  l o c a l l y  d e v e l o p e d  s t a n d a r d s .  
'  
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Similarly, in a study of global capital markets, Cai & Wong (201 0) demonstrated that capital 
markets of countries that had adopted I FRS recorded high degree of integration among them 
after their I FRS adoption compared with the period before adoption. This suggests a regional 
trend in I FRS adoption. Also, in a study on financial data of public listed companies in 15 member 
states of the European Union before and after full adoption of I FRS in 2005, Latridis (201 0) 
concluded that I FRS implementation by countries has affected their finctncial performance and 
more countries are keying into the !FRS product, thereby supporting a significant relationship 
between I FRS adoption and the growing value of the I FRS network. 
The above three studies suffer from sample partiality because ( 1) Ramanna & Sletten (2009) took 
a sample size of 102 non-EU countries which is grossly inadequate to make a universal 
conclusion on the subject of I FRS adoption and network effects, (2) Cai & Wong (201 0), on the 
other hand, took only a sample of G8 countries to draw their conclusion, while (3) Latridis (201 0) 
covered only 15-European countries in his study on I FRS adoption. However, Ramanna & Sletten 
(2013) in their study on network effects in countries' adoption of !FRS, confirmed their earlier 
finding in 2009 by observing that perceived network benefits increase the degree of !FRS 
harmonization among countries and smaller countries hav~ a differential higher response to 
these perceived network benefits. 
Isomorphism 
In extant literature, the decision to adopt !FRS can be analyzed as either (1) the constraining 
process that forces one unit in a population to resemble other units that face the same set of 
environmental conditions (Gyasi, 201 0), or (2) a decision to adopt a product with network effects 
(Ramanna and Sletten, 2009). According to Gyasi, the theory of isomorphism defines the 
constraining process that forces one unit in a population to resemble other units that face the 
same set of environmental conditions. 
Isomorphism in practice implies that, the adoption of an accounting standards in this case I FRS 
by an entity can be tuned to some extent by the surrounding environment of the entity, hereafter 
referred to as institutional factors- network effect. According to DiMaggio and Powell (1983), the 
theory of isomorphism can be institutional - coercive, mimetic and normative. Coercive 
isomorphism takes the shape of a formal or an information pressure exerted on an organization o 
the cultural environment within which the organisation operates. In most instances, such 
pressures might be perceived by the organisation as force, persuasion or an invitation to adopt a 
particular accounting rule. A very clear case of coercive isomorphism in Africa is the case of Egypt, 
where during the developing stages of the Egyptian international accounting, the government 
passed several administrative laws to set financial disclosures under statutory control. The 
government laws adjusted all major systems, including accounting, to correspond to the state 
central planning philosophy (Hassan, 2008). 
Mimetic isomorphism, unlike coercive isomorphism, stems from standard responses to 
uncertainty. The degree of uncertainty is a powerful force that encourages imitation (Gyasi, 201 0). 
An organisation would mimic another organisation when it is certain about the effects that their 
current accounting rule might have on the organisation's return on investment in the future . To 
remedy this situation, a solution in the form of adopting or not adopting the I FRS product becomes 
necessary. 
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O n  t h e  o t h e r  h a n d ,  n o r m a t i v e  i s o m o r p h i s m  i s  a t t r i b u t a b l e  t o  p r o f e s s i o n a l i z a t i o n .  A c c o r d i n- g  t o  
D i M a g g i o  a n d  P o w e l l  ( 1 9 8 3 ) ,  p r o f e s s i o n a l i z a t i o n  i s  t h e  c o l l e c t i v e  s t r u g g l e  o f  m e m b e r s  t o  d e f i n e  
t h e  c o n d i t i o n s  a n d  m e t h o d s  o f  t h e i r  w o r k ,  a n d  t o  c o m e  u p  w i t h  n o r m s  b i n d i n g  a l l  i t s  u n i t s  t o g e t h e r  
- c o m m o n  i n t e r e s t  a n d  a s p i r a t i o n s .  I n  N i g e r i a ,  f o r  e x a m p l e ,  s u c h  a c c o u n t i n g  p r o f e s s i o n a l  b o d i e s  
a s .  t h e  I n s t i t u t e  o f  C h a r t e r e d  A c c o u n t a n t s  o f  N i g e r i a  ( I  C A N )  a n d  A s s o c i a t i o n  o f  C e r t i f i e d  
C h a r t e r e d  A c c o u n t a n t s  ( A C C A )  p o s i t i v e l y  i n f l u e n c e  e a c h  o t h e r  a s  t o  a d o p t i o n  o f  u n i f o r m  
a c c o u n t i n g  s t a n d a r d s .  
H y p o t h e s i s  D e v e l o p m e n t  
T h e  m a i n  o b j e c t i v e  o f  t h i s  s t u d y  i s  t o  a s c e r t a i n  t h e  r e l a t i o n s h i p  b e t w e e n  a d o p t i o n  o f  I  F R S  i n  A f r i c a  
a n d  s y n c h r o n i z a t i o n  v a l u e  o f  n e t w o r k  e f f e c t s .  I n  a d d r e s s i n g  t h i s  o b j e c t i v e ,  t h i s  s t u d y  r e l i e s  o n  t h e  
e c o n o m i c  t h e o r y  o f  n e t w o r k s  t o  b u i l d  a  f r a m e w o r k  a b l e  t o  c a p t u r e  a  b r o a d  r a n g e  o f  f a c t o r s ,  t o  
e x p l a i n  t h e  n e t w o r k  e f f e c t  i n  A f r i c a n  c o u n t r i e s '  d e c i s i o n  t o  a d o p t  I  F R S  ( s e e  F i g u r e  1  ) .  
A c c o r d i n g  t o  R a m  a n n a  &  S l e t t e n  ( 2 0 0 9 :  1 )  " a d o p t i n g  a  s e t  o f  s t a n d a r d s  l i k e  I  F R S  c a n  b e  m o r e  
a p p e a l i n g  t o  a  c o u n t r y  i f  o t h e r  c o u n t r i e s  h a v e  a d o p t e d  i t  a s  w e l l " .  I n  t h i s  s e n s e ,  I  F R S  c a n  b e  a  
p r o d u c t  w i t h  n e t w o r k  e f f e c t . l n  l i f e  a t  t i m e s ,  o n e  f i n d s  h i m s e l f  i n  a  s i t u a t i o n  w h e r e  c h o i c e  h a s  t o  b e  
m a d e  b e t w e e n  t w o  t h i n g s  t h a t  a r e  d e s i r a b l e ;  f o r  e x a m p l e  a  c o u n t r y  h a v i n g  t o  c h o o s e  b e t w e e n  i t s  
d o m e s t i c  a c c o u n t i n g  s t a n d a r d s  a n d  I F R S .  W h e n  m a k i n g  s u c h  c h o i c e s ,  o n e  c o n s i d e r a t i o n  i s  
i n e v i t a b l e ,  a n d  t h a t  i s ,  h o w  o u r  p a r t i c i p a t i o n  w i l l  a f f e c t  o t h e r s  a n d  h o w  t h e  p a r t i c i p a t i o n  o f  o t h e r s  
w i l l  a f f e c t  u s .  M o s t  o f  u s  n a t u r a l l y  c o n s i d e r e d  w h a t  t h e  p e o p l e  a r o u n d  u s  w e r e  c h o o s i n g  o r  w e r e  
l i k e l y  t o  c h o o s e .  S i n c e  s o  m a n y  c h o i c e s  s e e m  t o  h a v e  s o m e  n e t w o r k  d i m e n s i o n ,  i t  i s  n o t  
s u r p r i s i n g  t h a t  e c o n o m i s t s  h a v e  t a k e n  u p  t h e s e  i d e a s  a n d  t h a t  t h e y  h a v e  c o i n e d  a  t e r m  t o  
c o n n o t e  t h e s e  n e t w o r k  e l e m e n t s .  T h i s  t e r m  i s  n e t w o r k  e f f e c t  o r  n e t w o r k  e x t e r n a l i t y  ( L i e b o w i t z  &  
M a r g o l i s ,  1 9 9 4 ) .  
A m o n g  t h e  m o s t  i n f l u e n t i a l  s t a t e m e n t s  o n  n e t w o r k  e f f e c t s  a r e  t h o s e  b y  K a t z  &  S h a p i r o  ( 1 9 8 5 ) .  
A c c o r d i n g  t o  t h e m ,  t h e r e  a r e  m a n y  p r o d u c t s  ( e . g ,  I  F R S )  f o r  w h i c h  t h e  u t i l i t y  t h a t  a  u s e r  d e r i v e s  
f r o m  c o n s u m p t i o n  o f  t h e  g o o d  i n c r e a s e s  w i t h  t h e  n u m b e r  o f  o t h e r  a g e n t s  c o n s u m i n g  t h e  g o o d .  
T h e y  a d d ,  t h e  u t i l i t y  t h a t  a  g i v e n  u s e r  d e r i v e s  f r o m  a  g o o d  d e p e n d s  u p o n  t h e  n u m b e r  o f  o t h e r  
u s e r s  w h o  a r e  i n  t h e  s a m e  n e t w o r k .  A c c o r d i n g  t o  K a t z  &  S h a p i r o  ( 1 9 8 5 ) ,  t h e r e  a r e  t w o  t y p e s  o f  
n e t w o r k  e f f e c t s  v i z :  (  1 )  d i r e c t  n e t w o r k  e f f e c t ,  a n d  ( 2 )  i n d i r e c t  n e t w o r k  e f f e c t .  D i r e c t  n e t w o r k  e f f e c t s  
a r e  t h o s e  g e n e r a t e d  t h r o u g h  a  d i r e c t  p h y s i c a l  e f f e c t  o f  t h e  n u m b e r  o f  a d o p t e r s  o f  t h e  p r o d u c t  o n  
t h e  q u a l i t y  o f  t h e  p r o d u c t .  lndire~t n e t w o r k  e f f e c t ,  o n  t h e  o t h e r  h a n d ,  i n v o l v e s  i n s t a n c e s  t h a t  l a c k  
t h a t  d i r e c t  p h y s i c a l  e f f e c t .  T h a t  i s ,  i n d i r e c t  n e t w o r k  e f f e c t  i s  a n y  s i t u a t i o n  w h e r e  c o m p l e m e n t a r y  
g o o d s  b e c o m e  m o r e  p l e n t i f u l  a n d  l o w e r  i n  p r i c e s  a s  t h e  n u m b e r  o f  u s e r s  o f  t h e  g o o d s  i n c r e a s e s .  
T h e r e f o r e ,  a c c o r d i n g  t o  K a t z  &  S h a p i r o  ( 1 9 8 5 ) ,  t h e  e c o n o m i c  t h e o r y  o f  n e t w o r k s  p r e d i c t s  t h a t  i n  
a d d i t i o n  t o  n e t w o r k  b e n e f i t s  ( s y n c h r o n i z a t i o n  v a l u e ) ,  a  p r o d u c t  w i t h  n e t w o r k  e f f e c t s  c a n  b e  
a d o p t e d  f o r  i t s  d i r e c t  b e n e f i t s .  I n  t h e  c a s e  o f  t h e  I  F R S  a d o p t i o n  d e c i s i o n  b y  a  c o u n t r y ,  R a m a n n a  &  
S l e t t e n  ( 2 0 0 9 )  p o s i t s  t h a t  t h e  d i r e c t  b e n e f i t s  o f  n e t w o r k  e f f e c t s  a r e  r e p r e s e n t e d  b y  s o m e  
v a r i a b l e s ,  o t h e r w i s e  r e f e r r e d  t o  a s  c o n t r o l  v a r i a b l e s  i n  t h i s  s t u d y .  T h e s e  c o n t r o l  v a r i a b l e s  a r e  t h e :  
( 1 )  n e t  e c o n o m i c  b e n e f i t  ( F D I )  a n d  ( 2 )  n e t  p o l i t i c a l  b e n e f i t  ( I P P )  o f  I  F R S  o v e r  l o c a l  s t a n d a r d s . :  
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Source: Ram anna & Sletten, 2009:5-12 adapted 
Figure 1 shows that besides the network effect of I FRS adoption being studied, there are some 
other variables (control variables) which might impact I FRS adoption by an African country. That 
is, foreign direct investment is an economic determinant of I FRS adoption, while international 
power politics and cultural sensitivity are political determinant'Df I FRS adoption. 
Thus, 
ADP = f (FDI, IPP, NEW) 
Where; ADP= decision to adopt I FRS 
FDI =foreign direct investment 
IPP =international power politics 
NEW= synchronization value of network effects 
Based on the above, we use the economic theory of networks to develop the hypotheses in this 
study: 
H: Synchronization value of network effects has significant relationship with adoption of 
I FRS in Africa. 
The above tentative statement indicates that, countries do not adopt I FRS all at once, and the 
observed increase in I FRS adoption across countries can be due to the growing value of the I FRS 
"network" (synchronization value). In this study, the focused is on analysis of network effects at 
the regional levels. Accordingly, we tested whether the likelihood of I FRS adoption for a given 
country in a given year increases with the number of I FRS adopters in its geographical region. 
Thus, .. 
ADP = f (NEW) 
METHODOLOGY 
The survey research design was adopted in this study. The reason is that the researcher wants to 
reach to several countries in the African continent and relevant data were collected at a particular 
point in time; therefore the researcher was involved in a cross-sectional survey research design. 
The research population comprised the 54 countries in Africa. A survey of the sampled countries 
with respect to the determinants of IFRS adoption was carried out. The sample size is 46 
countries. The sample was arrived at by using the Yamani statistical formula as follows: 
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= - - - -
n =  N / 1 + N ( e )
2  
W h e r e  n  =  s a m p l e  s i z e  s o u g h t  
N  =  p o p u l a t i o n  
e  =  e r r o r  l i m i t  ( 0 . 0 5  o n  t h e  b a s i s  o f  9 5 %  c o n f i d e n c e  l e v e l )  
T h e  s a m p l e  s i z e  i s  t h e r e f o r e :  
n  =  5 4 / 1  +  5 4 ( 0 . 0 5 )
2  
o r  n  =  4 6  
T h e  c l u s t e r  s a m p l i n g  t e c h n i q u e  w a s  a d o p t e d  i n  t h i s  s t u d y .  T h i s  w a s  c o m p l e m e n t e d  w i t h  t h e  s i m p l e  
r a n d  o m  s a m p l i n g  t e c h n i q u e .  T h e  r e a s o n  f o r  t h e  c h o i c e  o f  t h e  c l u s t e r  s a m p l i n g  t e c h n i q u e  i s  t h a t  
t h e  p o p u l a t i o n  o f  s t u d y  ( t h e  5 4  c o u n t r i e s  m a k i n g  u p  A f r i c a )  i s  d i s t r i b u t e d  i n  f i v e  c l u s t e r s / r e g i o n s .  
C l u s t e r  s a m p l i n g  t e c h n i q u e  t h e r e f o r e  e n a b l e s  p r o p o r t i o n a l  s e l e c t i o n  o f  s a m p l e s  s u c h  t h a t  t h e  
n u m b e r  o f  s u b j e c t s  s e l e c t e d  f r o m  e a c h  r e g i o n  r e p r e s e n t s  i t s  s h a r e  o f  t h e  e n t i r e  p o p u l a t i o n .  F o r  
e a c h  c o u n t r y  i n  a  g i v e n  c l u s t e r / r e g i o n  t o  h a v e  e q u a l  c h a n c e  o f  b e i n g  s e l e c t e d ,  t h e  s i m p l e  r a n d o m  
s a m p l i n g  t e c h n i q u e  w a s  t h e n  i n t r o d u c e d .  
T h e  c l u s t e r s  a r e ;  W e s t  A f r i c a  ( 1 6  c o u n t r i e s ) ,  E a s t  A f r i c a  ( 1 6  c o u n t r i e s ) ,  C e n t r a l  A f r i c a  ( 9  
c o u n t r i e s ) ,  S o u t h e r n  A f r i c a  ( 6  c o u n t r i e s )  a n d  N o r t h  A f r i c a  ( 7  c o u n t r i e s ) .  T h e  n e x t  s t e p  i n  t h e  
s a m p l i n g  w a s  t o  n u m b e r  t h e  c o u n t r i e s  i n  e a c h  o f  t h e  c l u s t e r s  i n  t h e  a d e q u a t e  r a n g e  ( 0 1  t o  4 6 ) .  
W e s t  A f r i c a  w a s  n u m b e r e d  0 1  t o  1 6 ;  E a s t  A f r i c a  0 1  t o  1 6 ;  C e n t r a l  A f r i c a  0 1  t o  9 ;  S o u t h e r n  A f r i c a  0 1  
t o  0 6 ;  a n d  N u r t h  A f r i c a  0 1  t o  0 7 .  T h e r e f o r e ,  a  c o m p u t e r  p a c k a g e  ( E x c e l )  w a s  p r o g r a m m e d  t o  
s e l e c t  4 6  r a n d o m  n u m b e r s  w i t h i n  t h e  s p e c i f i e d  r a n g e s  i n  p r o p o r t i o n  t o  t h e  c l u s t e r ' s  s h a r e  o f  t h e  
t o t a l  p o p u l a t i o n .  T h e  n u m b e r s  t h u s  g e n e r a t e d  w e r e  u s e d  t o  c h o o s e  t h e  c o u n t r i e s  i n c l u d e d  i n  t h e  
s t u d y  s a m p l e .  
T h e  s e c o n d a r y  s o u r c e  o f  d a t a  w a s  a d o p t e d  in~is s t u d y .  D a t a  f o r  n e t w o r k  e f f e c t s  i s  f r o m  D e l o i t t e ' s  
I A S p l u s . c o m  w e b s i t e  a n d  W o r l d  B a n k ' s  c o u n t r y  r e p o r t s  o n  o b s e r v a n c e  o f  s t a n d a r d s  a n d  c o d e s .  
D a t a  f o r  t h e  t w o  c o n t r o l  v a r i a b l e s  ( f o r e i g n  d i r e c t  i n v e s t m e n t ,  i n t e r n a t i o n a l  p o w e r  p o l i t i c s )  w e r e  
s o u r c e d  f r o m  W o r l d  B a n k ' s  W o r l d  D e v e l o p m e n t  I n d i c a t o r s  ( W D I )  d a t a  b a s e .  
T h e  o r d e r e d  l o g i s t i c  r e g r e s s i o n  a n a l y s i s  w a s  u s e d  t o  r e g r e s s  d e c i s i o n  t o  a d o p t  I  F R S  i n  r e l a t i o n  t o  
i t s  p r e d i c t o r _s .  A c c o r d i n g  t o  P a l l a n t  ( 2 0 1 1 )  l o g i s t i c  r e g r e s s i o n  a l l o w s  o n e  t o  t e s t  m o d e l s  t o  p r e d i c t  
c a t e g o r i c a l  o u t c o m e s  w i t h  t w o  o r  m o r e  c a t e g o r i e s .  I n  t h i s  s t u d y ,  t h e  d e p e n d e n t  v a r i a b l e  i s  i n  f i v e  
( 5 )  c a t e g o r i e s ,  b e i n g  t h e  f i v e  s t a g e s  o f  I  F R S  a d o p t i o n  ( s e e  I n t e r n a t i o n a l  M o n e t a r y  F u n d ,  2 0 0 9 ) .  
C a t e g o r y  z e r o  ( 0 )  t o  f o u r  ( 4  ) ;  w h e r e :  Z e r o  ( 0 )  m e a n s  d e c i s i o n  n o t  t o  a d o p t  I  F R S  b y  t h e  c o u n t r y ;  o n e  
( 1 )  m e a n s  e f f o r t s  t o  i m p l e m e n t  I  F R S  i s  s t i l l  b e i n g  i d e n t i f i e d  b y  t h e  c o u n t r y ;  t w o  ( 2 )  m e a n s  p u b l i c l y  
l i s t e d  e n t i t i e s  a n d  s i g n i f i c a n t  p u b l i c  i n t e r e s t  e n t i t i e s  a r e  t o  p r e p a r e  t h e i r  f i n a n c i a l  s t a t e m e n t s  u s i n g  
1 p p l i c a b l e  ! F R S ,  t h r e e  ( 3 )  m e a n s  a l l  o t h e r  p u b l i c  i n t e r e s t  e n t i t i e s  m a n d a t o r i l y  a d o p t s  ! F R S  f o r  
s t a t u t o r y  p u r p o s e s ;  a n d  F o u r  ( 4 )  m e a n s  S m a l l  a n d  M e d i u m - s i z e d  E n t i t i e s  ( S M E s )  m a n d a t o r i l y  
a d o p t s  I  F R S .  
D e f i n i t i o n  a n d  m e a s u r e m e n t  o f  v a r i a b l e s  
T h e  v a r i a b l e s  t h a t  w e r e  u s e d  i n  t h i s  s t u d y  a r e :  I  F R S  a d o p t i o n  d e c i s i o n ,  n e t w o r k  e f f e c t ,  f o r e i g n  
d i r e c t  i n v e s t m e n t  a n d  i n t e r n a t i o n a i  f J U W e r  p o l i t i c s .  I  F R S  i s  d e f i n e a  r r 1  t h i s  s t u d y  a s  t h e  d e c i s i o n  a  
c o u n t r y  h a s  t a k e n  e i t h e r  t o  a d o p t  ! F R S  o r  n o t  ( s e e  R a m a n n a  &  S l e t t e n ,  2 0 0 9 ) .  T o  m e a s u r e  o r  
~rrive a t  t h e  s c o r e  f o r  d e c i s i o n  o n  I  F R S  a d o p t i o n  b y  a n  A f r i c a n  c o u n t r y ,  i n  t h i s  s t u d y  w e  c o m p u t e d  
t h e  t o t a l  o f  t h e  s t a g e s  o f  a d o p t i o n  ( s e e  a p p e n d i x )  o f  t h e  I  F R S  p r o d u c t  f o r  e a c h  c o u n t r y  t h a t  h a s  
2 0  
decided to adopt I FRS. If a country is yet to adopt I FRS as at the date of this study, it was scored 
zero (Ding, Hope, Jean jean & Stolowy, 2007). This is because non-adoption of I FRS is a decision 
not to adopt I FRS (Ramanna & Sletten, 2009). 
NETWORK EFFECTS is defined as the percentage of countries within a geographical region that 
have adopted I FRS as of the prior year (see appendix) To measure network effects, it was taken 
as the number of countries within a geographical region that have adopted I FRS as of the prior 
year after introduction of the I FRS product (Katz & Shapiro, 1985). 
FOREIGN DIRECT INVESTMENT is defined as that investment which is made to acquire a 
lasting interest in an enterprise operating in an economy other than that of the investor (see 
appendix). The investor's purpose is to have effectiYe voice in the management of the enterprise 
(IMF, 1997). To measure foreign direct investment - it was taken as the ratio of foreign capital 
inflow into a country to the gross domestic product (Ramanna & Sletten, 2009). 
INTERNATIONAL POWER POLITICS is defined as the influence a country has in explicit 
lobbying and pressure tactics in accepting to adopt or reject the I FRS product based on its gross 
domestic product per capita (see appendix). To measure ln1ernational power politics - it was 
taken as the influence a country has in international politics in terms of its GOP (Brackney & 
Witmer, 2005). 
Derived Model 
When testing the relationship between I FRS adoption decisions and institutional variables, it was 
done from the perspective of the economic theory of networks. In literature (Katz & Shapiro, 1985; 
Ramanna & Sletten, 2009) there are many products (e.g, I FRS) for which the benefit that a user 
derives from consumption of the good increases with the number of other agents consuming the 
good. This is referred to as the network benefits of the product (synchronization value). In addition 
to the network benefits, a product with network effect can be adopted due to its direct benefits. As 
earlier stated, in the case of the I FRS adoption decision by a country, Ram anna & Sletten (2009) 
posit that the direct benefits of network effect can be controlled by both the: (1) net economic 
benefit (FDI) and (2) net political benefit (IPP) of I FRS over local standards. Therefore, in equation 
form: · 
Where: 
ADP = f (NEW, FDI, IPP) -
NEW= synchronization value of network effect 
FDI =foreign direct investment 
IPP =international power politics 
Model Specification 
( 1) 
~:Ksuming ~ lin~~~r~y1~~s~O!~O ~~ U~~wri~~ KtK~~K ~~K~K~~ K~K~~~~iK~ K~ K ~~K ~ K i K~ K~~K e~licit functional form 
· Where ~o; ~I; + ~O ... ~n are parameters to be estimated 
Y =the dependent variable (I FRS adoption decision) 
X1, X2, Xn =independent variables 
x, =synchronization value of network effects 
X2 = foreign direct investment 
X3 = international power politics 
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I n  : h i s  c a s e ,  o u r  ' n '  i s  3  
T h u s  e q u a t i o n  ( 2 )  b e c o m e s :  
A D P  =  1 3 o  +  l 3 1  N E W +  l 3 2  F D I  +  l 3 3  I P P  +  U  . .  .  .  . .  . .  . .  .  .  .  .  .  . .  .  . .  .  .  .  .  . .  .  ( 3 )  
W h e r e  l 3 o ,  l 3 1 ,  l 3 2  a n d  l 3 3  a r e  p a r a m e t e r s  t o  b e  e s t i m a t e d .  T h e  a p r i o r i  e x p e c t a t i o n  i s  t h a t ;  
l 3 1  >  0 ,  l 3 2  >  0  a n d  l 3 3  >  0  
N o t e  t h a t  ' U '  i s  t h e  e r r o r  t e r m  a n d  ~o i s  t h e  c o n s t a n t  t e r m .  
R e s u l t  
T h e  r e s u l t  o f  d a t a  a n a l y z e d  f o r  a l l  t h e  c o u n t r i e s  i n  A f r i c a  a s  a  w h o l e  i s  p r e s e n t e d  b e l o w .  
D e p e n d e n t  V a r i a b l e :  A D P  
M e t h o d :  M L - O r d e r e d  L o g  i t  
I n c l u d e d  o b s e r v a t i o n s :  4 6  
N u m b e r  o f  o r d e r e d  i n d i c a t o r  v a l u e s :  5  
C o n v e r g e n c e  a c h i e v e d  a f t e r  5  i t e r a t i o n s  
V a r i a b l e  
.  
N E W  
F D I  
I P P  
L R  s t a t i s t i c  
P r o b ( L R  s t a t i s t i c )  
S o u r c e :  E - v i e w s  7 . 0  
C o e f f i c i e n t  S t d .  E r r o r  z - s t a t i s t i c  
0 . 2 7 6 3 8 6  0 . 3 7 6 5 2  0 . 3 6 1 4 8  
1 . 0 4 7 1 4 4  2 . 5 3 6 5 4  0 . 3 5 3 4 7  
0 . 0 2 7 4 5 7  0 . 0 4 4 5 5  0 . 2 8 6 4 9  
A v g . l o g  
1 2 . 7  4 3 5 3  l i k e l i h o o d  
0 . 0 2 2 6 5  
T h e  a b o v e  t a b u l a r  r e s u l t s  c a n  b e  r e p r e s e n t e d  i n  a n  e q u a t i o n  f o r m  a s  s h o w n  b e l o w :  
A D P  =  1 3 o  +  l 3 1  N E W  +  l 3 2  F D I  +  l 3 3  I P P  +  U  
0 . 2 7 6 3 8 6  1 . 0 4 7 1 4 4  0 . 0 2 7 4 5 7  
P r o b a b i l i t y  
0 . 2 5 8 6  
0 . 5 8 2 6  
0 . 8 4 5 4  
- 1 . 8 7 6 5 8 6  
I n  t h i s  s t u d y  e a c h  s l o p e  c o e f f i c i e n t  m e a s u r e s  t h e  c h a n g e  i n  t h e  e s t i m a t e d  l o g  i t  f o r  a  u n i t  c h a n g e  i n  
t h e  v a l u e  o f  t h e  g i v e n  r e g r e s s o r  ( h o l d i n g  o t h e r  r e g r e s s o r s  c o n s t a n t ) .  T h u s ,  t h e  N e t w o r k  e f f e c t  
( N E W )  a n d  I P P  c o e f f i c i e n t s  o f  a p p r o x i m a t e l y  0 . 2 8  m e a n s  w i t h  o t h e r  v a r i a b l e s  h e l d  c o n s t a n t ,  t h a t  
i f  N E W  a n d  · I P P  i n c r e a s e s  b y  a  u n i t  r e s p e c t i v e l y ,  o n  a v e r a g e  t h e  e s t i m a t e d  l o g  i t  h a s  t h e  l i k e l i h o o d  
o f  i n c r e a s i n g  b y  a b o u t  0 . 2 8  u n i t s ,  s u g g e s t i n g  a  p o s i t i v e  r e l a t i o n s h i p  b e t w e e n  t h e m .  L i k e w i s e ,  i f  
F D I  i n c r e a s e s  b y  a  u n i t ,  o n  a v e r a g e ,  t h e  e s t i m a t e d  l o g  i t  h a s  t h e  l i k e l i h o o d  o f  i n c r e a s i n g  b y  a b o u t  
1 . 0 5  u n i t s ,  s u g g e s t i n g  a  p o s i t i v e  r e l a t i o n s h i p  b e t w e e n  t h e  t w o .  
F r o m  t h e  o r d e r e d  l o g i s t i c  r e g r e s s i o n  r e s u l t  a b o v e ,  a l l  t h e  v a r i a b l e s  a r e  n o t  s t a t i s t i c a l l y  s i g n i f i c a n t  
a t  5 %  l e v e l ,  a l t h o u g h ,  s t a t i s t i c a l l y  t h e i r  e f f e c t  o n  I  F R S  a d o p t i o n  i s  p o s i t i v e .  H o w e v e r ,  t o g e t h e r  a l l  
t h e  r e g r e s s o r s  h a v e  a  s i g n i f i c a n t  i m p a c t  o n  I  F R S  a d o p t i o n ,  a s  t h e  L R  s t a t i s t i c  i s  1 2 . 7  4 ,  w h o s e  p  
v a l u e  i s  a b o u t  0 . 0 2 2 6 5 ,  w h i c h  i s  v e r y  s m a l l .  T h e  L R  s t a t i s t i c  m e a s u r e s  t h e  j o i n t  c o r r e l a t i o n  o f  t h e  
e x p l a n a t o r y  v a r i a b l e s  ( N E W ,  F D I ,  I P P )  w i t h  t h e  d e p e n d e n t  v a r i a b l e  ( A D P ) .  I t  i s  u s e d  t o  t e s t  t h e  
r e j e c t i o n  o r  o t h e r w i s e  o f  t h e  n u l l  h y p o t h e s i s  t h a t  n o n e  o f  t h e  e x p l a n a t o r y  v a r i a b l e s  i s  r e l a t e d  t o  t h e  
d e p e n d e n t  v a r i a b l e .  H e n c e ,  f r o m  t h e  r e s u l t s  i n  a b o v e  t a b l e ,  t h e  L R  s t a t i s t i c  i s  1 2 . 7 4  a n d  i t  i s  
s i g n i f i c a n t  a t  5 %  l e v e l  g i v e n  t h e  p  v a l u e  0 . 0 2 2 6 5 .  T h i s  s h o w s  t h a t  t h e  e x p l a n a t o r y  v a r i a b l e s  j o i n t l y  
e x p l a i n  t h e  v a r i a t i o n  i n  I  F R S  a d o p t i o n .  O n  t h e  w h o l e ,  t h e  i m p l i c a t i o n  o f  t h e  r e s u l t s  s h o w s  t h a t  t h e  
m o d e l  h a .s  a n  o v e r a l l  g o o d - f i t .  
'  
2 2  
Hypotheses test 
The hypothesis specified for the study is: 
Synchronization value of network effects has significant relationship with adoption of /FRS in 
Africa. 
From the regression result, it was observed that there is the likeUhood of no significant 
relationship between Network effect (NEW) and adoption of I FRS at 5% (p=0.001 <0.05) level. 
However, network effect impacted positively on adoption of I FRS in Africa as shown by the slope 
coefficient (0.276386). This means that a unit increase in network effect will increase regional 
IFRS adoption in Africa by 0.276386 units. Hence, we accept the null hypothesis (Ho) of no 
significant relationship between synchronization value of network effect and adoption of I FRS in 
Africa and reject the alternative hypothesis (H,) . 
Discussion of findings 
The result in this study shows that there is no significant relationship between Network effects 
(NEW) and I FRS adoption in Africa; though the relationship is positive; given that a unit increase 
in network effect will increase regionaiiFRS adoption in Africa by 
0.276386 units. This result is in tandem with the findings in extant literature (Ramanna & Sletten, 
2009; Latridis, 2010 and Cai & Wong, 201 0). 
Ramanna & Sletten (2009, 2013) findings show that there is a significant relationship between 
IFRS adoption and network effects. In a study on IFRS adoption and its effects in the United 
Kingdom, Latridis (201 0) agreed with Ram anna & Sletten (2009) submission when it was 
concluded that IFRS implementation has favourably affected financial performance and more 
bodies are keying into the I FRS product, thereby supporting a significant relationship between 
I FRS adoption and the growing value of the I FRS network. Likewise, Cai & Wong (201 0) finding 
that capital markets of countries that had adopted I FRS recorded high degree of integration 
among them after their IFRS adoption compared with the period before adoption, is in 
consonance with the result of our study. 
The result in this study with respect to the network theory is in consonance with the economic 
theory of networks. This is because, in life at times, a country can find herself in a situation where 
choice has to be made between two things that are desirable; for example a country having to 
choose between its domestic accounting standards and I FRS. When making such choices, one 
consideration is inevitable, and that is,. how our participation will affect others and how the 
participation of others will affect us. Therefore, in this study, it is posited that adopting a set of 
standards like I FRS can be more appealing to a country if other countries have adopted it as well 
(in this sense, I FRS can be a product with "network effects"). 
CONCLUSION 
The objective of this study is to expand our understanding of the network effects in African 
countries' adopfion of I FRS. In other words, adopting a set of standards like I FRS can be more 
appealing to a country if other countries have adopted it as well. The economic theory of networks 
was used to develop the hypothesis tested in this study. The conclusion in this study was based on 
the result of the analysis carried out on Africa. There was evidence that synchronization value of 
network effects has no significant relationship with adoption of IFRS in Africa. Though, the 
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r e l a t i o n s h i p  i s  p o s i t i v e .  
T h e  f i n d i n g  i n  t h i s  s t u d y  h a s  s o m e  i n t e r e s t i n g  i m p l i c a t i o n s  f o r  p o l i c y  m a k i n g .  T h e  s t a t i s t i c a l l y  n o n -
s i g n i f i c a n t  r e l a t i o n s h i p  b e t w e e n  n e t w o r k  e f f e c t  a n d  I F R S  a d o p t i o n  p o i n t s  t o  t h e  w e a k  n e t -
w o r k i n g - c o n n e c t i v i t y  a m o n g s t  A f r i c a n  e c o n o m i e s ,  i m p l y i n g  t h a t  t h e  r a t e  o f  e c o n o m i c  
·  .g l o b a l i z a t i o n  a m o n g  t h e s e  e c o n o m i e s  i s  s l o w .  T h i s  i m p l i e s  t h a t  t h e r e  i s  n o  n e t w o r k  e f f e c t  i n  
A f r i c a n  c o u n t r i e s  a d o p t i o n  o f  I F R S .  T h e r e f o r e ,  i f  I F R S  i s  t o  b e  m o r e  a d o p t e d  i n  A f r i c a ,  p o l i c y  
m a k e r s  s h o u l d  n _ ? t  r e l y  o n  t i l e  s y n c h r o n i z a t i o n  v a l u e  o f  n e t w o r k  e f f e c t  i n  I  F R S  a d o p t i o n .  
2 4  
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A P P E N D I X  
S A M P L E D  C O U N T R I E S  A N D  T H E I R  C H A R A C T E R I S T I C S  
I  F R S  A d o p t i o n  
L i s t  o f  C o u n t r i e s  
S t a t u s /  a d o p t i o n  
S / N  
i n  A f r i c a  
d a t e  F D I : G D P  
F D I  i n  U S D  G O P  i n  U S D  
W e s t  A f r i c a  
1 .  B e n i n  
N o t  P e r m i t t e d  0 . 0 1 6  1 1 8 , 4 6 5 , 8 3 6  
7 , 2 9 4 , 8 6 5 , 8 4 7  
2 .  B u r k i n a  F a s o  
N o t  P e r m i t t e d  0 . 0 0 0 7 3  7 , 4 1 7 , 3 6 0  1 0 , 1 8 7 , 2 1 1 , 7 0 4  
3 .  
C a p e  V e r d e  
N o t  P e r m i t t e d  0 . 0 4 9  9 2 , 9 3 8 , 3 2 4  
1  , 9 0 1  ' 1 3 6 , 2 3 0  
C o t e  d ' l v o i r e  
I  
( I v o r y  C o a s t )  
f - 4 .  
N o t  P e r m i t t e d  0 . 0 1 4  3 4 4 , 1 6 5 , 5 0 5  
2 4 , 0 7 3 , 8 1 2 , 8 2 9  
5 .  
G a m b i a  ( T h e )  
2 0 0 9  0 . 0 4  
3 5 , 9 9 8 , 4 0 0  
8 9 8 , 2 8 2 , 8 6 6  
6 .  G h a n a  
2 0 0 7  0 . 0 8 2  
3 , 2 2 2 , 2 4 0 , 0 0 0  3 9 , 1 9 9 , 6 5 6 , 0 5 1  
7 .  L i b e r i a  
N o t  P e r m i t t e d  0 . 8 4 9  1 , 3 1 2 , 7 4 8 , 3 8 0  
1 , 5 4 5 , 4 6 1 , 6 6 0  
8 .  M a l i  2 0 1 0  0 . 0 1 6  1 7 7 , 8 0 4 , 7 1 6  1 0 , 5 8 9 , 9 2 5 , 3 5 2  
9 .  
N i g e r i a  
2 0 1 2  0 . 0 3 6  
8 , 8 4 1 , 9 5 2 , 7 8 4  2 4 3 , 9 8 5 , 8 1 2 , 2 8 0  
1 0 .  S e n e g a l  
N o t  P e r m i t t e d  0 . 0 2  2 8 6 , 0 9 8 , 1 7 2  
1 4 , 2 9 1  , 4 5 6 , 8 5 5  
1 1  .  
S i e r r a  L e o n e  
2 0 0 6  
0 . 3 1 9  7 1 4 , 9 7 4 , 8 8 8  
2 , 2 4 2 , 9 6 0 , 9 2 7  I  
1 2 .  
T o g o  
N o t  P e r m i t t e d  
0 . 0 1 5  
5 3 , 7 7 1 , 6 2 2  3 , 6 2 0 , 1 6 9 , 6 0 9  
E a s t  A f r i c a  
1 3 .  
B u r u n d i  2 0 0 4  0 . 0 0 0 1 4  3 , 3 5 4 , 9 9 9  
2 , 3 2 5 , 9 7 2 , 1 4 4  
1 4 .  E r i t r e a  N o t  P e r m i t t e d  0 . 0 0 7  1 8 , 5 0 0 , 0 0 0  2 , 6 0 8 , 7 1 5 , 4 4 7  
1 5 .  
E t h i o p i a  
2 0 1 0  0 . 0 2 1  6 2 6 , 5 0 9 , 5 6 0  
3 0 , 2 4 7 , 3 5 9 , 6 4 2  
1 6 .  K e n y a  
2 0 0 5  0 . 0 1  
3 3 5 , 2 4 9 , 8 8 0  3 3 , 6 2 0 , 6 8 4 , 0 1 6  
1 7 .  M a d a g a s c a r  2 0 0 5  0 . 0 9 2  
9 0 7 , 4 1 6 , 0 0 0  9 , 9 1 1 , 7 8 1 , 2 9 7  
1 8 .  M a l a w i  2 0 0 5  0 . 0 1 6  9 2 , 4 0 7 , 7 0 4  
5 , 6 2 1 , 0 0 0 , 6 7 8  
1 9 .  
M a u r i t i u s  2 0 0 5  0 . 0 2 4  
2 7 3 , 3 9 2 , 3 2 2  1 1 , 2 5 9 , 8 5 6 , 3 0 1  
2 0 .  R w a n d a  2 0 0 8  0 . 0 1 7  1 0 6 , 0 0 0 , 0 0 0  
6 , 3 7  4 , 8 7 7 , 4 6 8  
2 1 .  S e y c h e l l e s  2 0 0 9  0 . 1 3 8  
1 3 8 , 7 4 9 , 9 8 4  1  , 0 0 7 , 1 8 6 , 2 9 2  
2 2 .  T a n z a n i a  2 0 0 4  0 . 0 4 6  
1  ' 0 9 5 , 4 0  1  , 4 9 1  
2 3 , 8 7 4 , 1 6 5 , 0 4 7  
2 3 .  U g a n d a  2 0 0 4  0 . 0 4 7  7 9 6 , 9 3 5 , 7 0 2  
1 6 , 8 0 9 , 6 2 3 , 4 8 9  
2 4 .  M o z a m b i q u e  
2 0 0 8  
0 . 1 6 2  2 , 0 7 9 , 3 1 2 ,  7 9 0  
N o n  A n g l o - S a x o n  
2 5 .  Z a m b i a  2 0 0 5  0 . 1 0 3  
1 , 9 8 1 , 7 0 0 , 0 0 0  
1 9 , 2 0 6 , 0 4 4 , 9 3 2  
C e n t r a l  A f r i c a  
2 6 .  A n g o l a  2 0 0 9  0 . 0 2 9  
- 3 , 0 2 3 , 7 7 0 , 9 6 5  1 0 4 , 3 3 1 , 6 1 3 , 3 3 7  
2 7 .  
C a m e r o o n  
,  
2 0 0 9  
0 . 0 1 4  3 6 0 , 0 0 0 , 0 0 0  
2 5 , 2 3 5 , 7 4 7 , 2 1 2  
C e n t r a l  A f r i c a n  
2 8 .  
R e p u b l i c  
N o t  P e r m i t t e d  0 . 0 0 5  
1 0 9 , 1 7 5 , 0 6 2  
2 , 1 9 4 , 7 2 0 , 0 0 4  
2 9 .  C h a d  2 0 0 9  0 . 1 9 5  1 , 8 5 4 , 9 7 5 , 7 9 7  
9 , 4 8 5 , 7 4 1 , 5 4 1  
C o n g o  
3 0 .  ( B r a z z a v i l l e )  N o t  P e r m i t t e d  
f - -
0 . 2 0 3  
2 , 9 3 0 , 9 1 6 , 8 2 8  
1 4 , 4 2 5 , 6 0 6 , 7 9 3  
C o n g o ,  
D e m o c r a t i c  
3 1 .  R e p u b l i c  N o t  P e r m i t t e d  0 . 1 0 2  
1 , 5 9 6 , 0 2 4 , 3 0 4  
1 5 , 6 5 3 , 6 3 4 , 0 4 2  
3 2 .  E q u a t o r i a l  G u i n e a  N o t  P e r m i t t e d  0 . 0 3 7  
7 3 7 , 1 1 5 , 7 6 4  
1 9 , 7 8 9 , 8 0 1 , 4 0 4  
3 3 .  G a b o n  2 0 0 9  0 . 0 4 3  
7 2 8_ , Q Q O _ ! _ O O O  
1 7 , 0 5 1 , 6 1 6 , 7 4 9  
S a o  T o m e  a n d  
3 4 .  P r i n c i p e  N o t  P e r m i t i e d  0 . 1 4 1  
3 5 , 0 0 0 , 0 0 0  
2 4 8 , 2 8 6 , 7 7 8  
-
l  
N o r t h  A f r i c a  
~- 3 5 .  A l g e r i a  
I  
2 0 0 9  
0 . 0 1 4  2 , 7 2 0 , 5 3 9 , 6 2 3  
1 8 8 , 6 8 1 , 0 9 9 , 1 9 1  
3 G .  I  E g y p t  2 0 0 8  
- 4 8 2 , 7 0 0 , 0 0 0  
2 2 9 , 5 3 0 , 5 6 8 , 2 6 0  
2 6  
